
The New\brkTrustCompany
Capital, Surplus &: Undivided

P Profits - - - $26,500,000

TRAVELERS1 LETTERS OF CREDIT

Together with TravcleiV Cheeks,
provide you with the saicbt, most
cconomical means ofcarrying funds
while travcling abroad. These
are available at both our offices.

ioo Broadwav C7th St. 6c Fifth Av

Doss This Meet YOUR Needs?

A TRUST COMPANY of moderate size,
but with capital ample for security anO

an efficient organization cf trained officers and
clerks, ready to give personal attention to your
businesii problcms, whether small or large.
A Trust Company which makes a specially

of Personal Accounts and Personal Trusts.
with a successful record of more than ninety
years in this specialized business.

2-Jptu Ifork £if* Jnauranr* wb
EDWIN G. MERRILL. Prerident

NEW YORK

j

Every $100 You Can Spare
May be Promptly Invested
In Our Guaranteed First Mortgage Certificates

A Convtnient, Carefree Investment Requiring No Attention
i ou don 1 need to wait lo accumulate a larger sum:
$100 will do, or any fragmentary sum from $100
and up such a3 $103.27, etc. We always have these
certificates on hand at any of our three offices or
we will send by registered mail at our expense and
risk. Interest at 5 >/> '7 starls at once. Interest
cheeks mailed semi-annually on the day due. You
will htive no worry, no bother and no quotations to
watch. Your money surely will be returned rn full
in 3 or 5 year3, according to the maturity you select.
First Mortgage Certificates issued according to the
Lawyers Mortgage C0/3 Method offer exactly the
same safety as the Guaranteed Mortgage itself
because secured by a specific piece of property and
guaranteed by us.

Buy one of our hundred dollar certificates as often
as you can. $100 invested monthly, at an average
rate of 5%, will in ten years give you an income of
$61)0 pei annum and considerably more if you
compound your interest. This is a safe and sure
way to accumulate a substantial surplus.and profit**
able because you will not have the setbacks from
losses experienced by bond and stock investors.
We have just prepared a very intcresiing booklet, tell-
mg all about Lawyers Mortgage Company GuaranteedFirst Mortgage CertiOcales. If unable to visit our officessimply fill in the voupoti, tear out and mail.

Lawyers Mortgage Co
Capital and Surplus $9,000,000

59 Liberty Sl., New York 184 MwiLjue St., B'kljn 4 Herrinun Atc, Jamaica
No Lou to Anj lnt eitcr ,. out 29 Years tf Optr^tion ar.,l we fuarantce there never shall be

Send me f- Name.
B o o k 1 e t -

B.-136 !^ Address.

SAVINGS BANKS SAVINGS BANKS

New York Savings Bank
N. W. Cor. !4th St. and Eighth Ave.

QUARTERLY DIVIDEND
Credited April lat, 1922, at the rate of

4%
per annum on tumi from $5 to $5,000 entitled thereto under the

Bylaw*.
DKPOSITS MADE ON OK BKFOP.l. \PRII. r.<i WTI.l, DRAW 1 VTK K r«JT

FROM APK1L lst ,r-"r-:,i

interest Compounded Quarterly
BANKING BY MAIL

Open Monda 1 from In A M t.* 7 P M., Saturdays from 10 A V 10 "* Mother daya fron in a M io r, P. M., holidaya excepted.

Dry Dock Savings Institution
T<1 and 34*1 Bowery, Cor. r.u St., New Yor'.s
Tho Trusttea have di ;lnred a divldend

'
.> the ii.r.-<" ontha endlng March 31,

'-';.' .,.. aU tlepoailfl entitled ;licr»>;o under
the By-lawa ... Il 0 rali of I'Ol K Per Ont..
per annum, :.. 0 ;.r, afLcr April 17.

"»!>r»i.is *vad. on or before APRIL 71
bi entitled tn intereal fro:n April 3.

>9S2 ANDRBW MILLS, President.
AXDRSAV MI!.!.- JR., First Vice-Tres.
1 'KEIHCRirK SHERWOOD. Treasurer.
SAMUEL WEBS1ER Secretary.

Dividends
Stock-

Pe- Pa--- holders.
[1 ¦¦ e. r!oJ nb'.e. ot rrc.

'«. Ntl Bank, ninl". Q Apr 1 Mar:*
Mclntyre. Porcu M6*5> Mar 1 Apr 1
;.'.:.:_n Ntl BSt..6f» W Apr 1 Siar 31

Stocks Ex Dividend
Data. Company.Murcn it A'r Reduction Co. IncMarch 31.AU-Amerlca fubl.-s. Inc'"'March 31 Atlantlc Nat. Bank of N. VMarch 3(5 .Itarn.*! . T^cather (7o.. lnc pfApril 1.Het-ch Nut Packlng Co. pf 71March 21.Dftrolt Ko.son to.

March 3!.rionie M;n.-a Co., J,td. ..!'.!!March ." do .

March 31.Firat Natmr.a'. B.-.nk...
March 31 Cold A- Slock Tel Co.
March 31.Nat. Biscuit Co. '.'.'"
March 31 N, Y. Central R. U. Co..!.']
March 31 NlERarii Knlli I'ower Co. pf!March 37.Ohio Puei Supply Co.
March Sl.Otla Eievator Co. pf.!.
March 31.do pf.
March Sl.Parlf.c Gas * Bh-c. Co.
March 31. do pf.
<wpril ].Philadelphia Company
April 1. do S% pf .

March in.Public S*rvlce Corp. or N. .1.
.larch 31.V. 8. Indus. Alcohol Co. pf..
March 31.-WaatipghDUee Alr Brako Co.
March 31.Wc.nlngn V.'.te. & Mfg. Lo..
March 31. do lst pf.
.Cesh nr.i half !n Vlotory I^»n i^

cent bonds at p?.r (under J50 cashi.

Per et.

:.*
3

1%
2
3

1*1.

Iri
lil
I*)i

3
per

Prices Irregular
In Curb Trading;

Oils Unsettled
Demand in Early Part of

Day DwumUc* and Quola-
lions Sag; liiduslrials
Again Attraet Attention

Incicased demand for stocks on the
curb market in carly trading yesior-
dBy tapcred otT later in the day and
quotations *.agged with an absence of
support. lndustrials nttracted more at¬
tention «.< the oil group appeared un-

Be&led*. The close found prices ir¬
regular.
Tennessec Railway, Light and Power,

which !».- nttracted buying support
recen .y, was again strong, both for
the prefcrred and common stocks. Gien
Alden Coni was steady. at 42*4. Libby,
McNpill & Libby sagged.

Cities Service f'-U back 2 points and
Msrac-.iibo dropped a point, but Stand¬
ard Oil of Indiana held steady and
Simms Petroleum worked slightly
higher. Kirby Petroleum moved within
a narrow range.

lndustrials
>«le». open. Hich !.««¦ Last.

300 /Ycm'e '"nal '» ' '* ll« '»
;CSH Acme Packing 1 ''« 4
.nn Artn.-i Kxp atp. 12-% 12-% 12% 13»i

2800'Amal Leather.. 1 " % 1 " *i ' 3'» liJ,»
;;oo dr. nT. 40 4" 39 39%
rflO Am Thrrad pf.. 4 . *'« 4Vi ''»
SM.nr-Ani frrb t*K 15% 15% 15Vfe 16%

''.-on no cbunon... 15% 1»"Vi IS'.i >

;,oo »c, r LWI11 76 s* Tt a.!
0 Cellolahl rn. 06 ion 1 06 106

'lOO.Ch-l Nlpplo.-. ., '. "» T* 1% *«
"OP Clfv.fi Auto_ 29% 29% S» 23
2hO'*Coli>rn'Drn lim 67 67 «7 67

MlOaConi MolorB... 7'* 7.Vi ''-. '. %
oo rielatour Bev. 1 »i '..:. % 1 Vi
200-Durant M ii'l.. I a Vi 12% 12% '-'i
i.OO East Koilri',; 72 7 J 7'. '-, 7 %
4O0 Kl St Rat new. ,".S 38 SS 38

'...OO Pcderul 'Tel.... 6 6, 6 6
" -..'.¦derr.l |,t.... 13 ia 19% T" * 19 Vi

ISS.Olllette Sar. R..190% 102 190% 191 Va
TBfiOfeil Aid <'o:-1. 4 21-,. 4 2 % -12'v 4 2»'.
iMi-,|-,:,i«-n I'lcl... 6.% 6% 6>K 6%
:.'>o Uoortye'i;.- Tire.. 10% J0-»4 'O'i l 0'%
'0U' ijo pf e:c ,: 27'i 27 Vi 2 7 >.t 27 Vi
r,oo Crant Moi. 1 1 Vi 1"V-i
260 "Mercules Pap. 541 50 60 ,'.0
ioo Hoytien Chom. .1 i 1 1
4«0!H\Jdaon Co pf.. 14% 11% 1 1:'-« 14*4

2,',00 Hudson Mna.. 8 N, ;i-V 8% »'.*
100 ldwa Coni p'. 9% O'i 9% 3 :i

VinftJul Kayher.Co. 22 22 22 22
!i00 do rlRhtS. . 2% 3 2% 2%
100 »l.ake Tori' B.. 60 60 00 CO

2800, l.lhby McNoJl.. 4-'-, 4% 4'4 4"-,
200 l.lheoln Mot A. 2V| 2% 2"Vi '- !:
SON Jersey Zinc.144 1tl 14 2 143

:;0,n Ifcrli'ns Mot... 36 36 2,5 35
lOnphllip Morrls.. 10% 10% 10% 10?,
7 00 fostu,n Crroal. M 66 64 64%
000 do. pf.102'4 103% 102 Vi 103%

2-i«iio rtsniio. ti-M 3.% 3% 3%
C-01 do pf.i. ",V 3/j 3 3
'.00 »n^p T Kuh u r 55 5ii 65 65
104) SaRUenr.v p* 'I 3 3 2

4".00»South C K- 1 .100 106 00 9.8
SS00 Sti.rlinK T'rod... 4" 40 38 Vi 40
100 Si.-inrtiird Mot.. 4i. 11, 4 4
mosw'lft Internat. 2'0-Vj, 20>,i 2"'i 20^

44jOOTenn7lyL'&'l->. 2-v» 3 2't 23,
^00 do pf. 16 16 15 l'»Vi
'MtTorid Ship. 77. 75 77, JT
100 1' S Metal «V. |>:i IS 1", I <!i i ..;
7 00 U Ft T.l * n. 1 V4 "« 1 1
inn de pf. 1 1 1

4noo «t: s Steam... 11 II 10 11
6004V *U S Phfp Corp. 8 8 7 7
f.oo c Retail Candy l«V4 5 V4 6V4 5»t

aJffiO *\V End Chem. 7X 78 77 77
100 Willys lst pf.. 14 14 14 II

Standard Oils
100-Anefo-A-m OU. 17V, 17', 17',s ;'4
Son Atlkntk l.ohoe. !", 0'¦>, 9 9
)>0 Imp Oil Can. 9H OS OV VS
200 N«t Trans.t... 2 7 Mi ?7'-j 27'-^ 27 S
10 (Jhi'o f>ll.271 270 270 -.:70
10 l'rairle Pipe. ..233 233 233 2U;;
li K'u-esl Penn. 61 hl 61 61
20 S Oil of Xy .4'if, 41!> 430 490

2600 S Oil nr Ind... SC,t^ S6'4 86". SC,\
10 S OU of Ohio. .395 S95 2,9!. 225

Independent. Oils
500 .Alien OU. 52 52 52 22

3,000 .Alliod OU_ 4 4 2 3
21.011 Ark Nat Oas.. 10i, 1 ft «v 10', ! 0-\

11000 «rBo.on« OU.... 18 18 17 15
6000 Mlnstnn-Wyn. 71 7 0S 69
loiio t'arlb Synd.... 2>'4 3% :\\ :;"4
200 1'ltles Sdr.vice...l98 n8 196 1P6
¦inn do H c-tfs.... 20-1, 20-,4 20Vi 20V4
200 rio pf. 594 SOVi O'i'., G0 '/fj

1'i00 CMumhla Pet.. t)J 1 J,\ l4 \\l
i 00 Cont H«f. 3 V4 3 l j 3 V^ 3 Vi

2700 Cosden & Co pf. 4 *>, 4 «. 4U 4 14
400 I'ri-nle Synd. 2 V^ 2 Vk 2 >i 2V4
200 Cont Pet. 13^4 14', 1 2 \ 14

14800 *l5ri|flrrepra Pet Bt i,4 7-2 63
lf,0n lVdoral OU.... I1, IA 1 Vi I'i
300 Fensland. P 't 9J4 9Vi O'i
400 Cilllllapd (iii. 0 0 H\ 8%1500 Olenrock OII... l 1 ,'n 1 4

7io0n »Hud86n 'OU.. 40 40 31 2,1*"
4000 int Petrol. 15', 15 3; 16 Vi IG ¦%,500 .KcysKnie Itan. 65 65 66 K5
2000 Klrhy Pel. 22V4 22 li 22'i 22'i
2000 .Lane Cro.elc.. 5 5 5 6
400 Llvlngrston Pet. 1 y, 1 '.» 1'>, 1%
6 0 J,one Slar. 2 2 2 2 2 2 22

2600 .l.yon.i Pr! 00 93 SS R 4
1 200 Maracaibo Oi!.. 24'i 24V4 22'i 23%
300 Marland Mex.. 1 V4 1 Vi 1V4 ! Vi

16000 'Mcrldian Pet.. 13 14 12 14
800 Merrltt OU.... 10% lOf, 10 10
10* Mex KaKle. 16 16 16 ir

4«00 Mexican OU r.'i 3V4 2(5 214700 Mountain Prod 12'- 12'.'. 12'i 12-V
14400 Mutual Ttrr.. 6T4 «4 6 6 '.t200 N Mex Land... ) '. 1 i» 1 vi I'«
3S0OO .Xnble OU. 26 26 "a

100 No Am Oil. 1»; 1 ..); Hi'"l343.300 Otnar O'I). 1'. 1'. t ,v! ii
600 pennock 011... BVi 6Va 6Vi 6U
100 Prod * Ref. 5 *i 0% b% 5 ..-»6000 *R<?d Bariks... 2! 21 20 20
100Ryan Cona.... 5 5 5 5

1800 Salt Olt Prod.. 14'i 14% 14 14Vi
300 8a-pulpa Ref... 3V4 3Vi 3V4 3V4ioo Seaboard O * a 1 Vi 1 Vi 1 % IV,

4500 Stnuns Pet.10'^ 10% 10'. 10 .\T
12000 Skelly OU. 4% iV. (U 47i200 South P & Ft... 2 2V, 2

* ."!
1000 'Stanton OII... 16 t« ln 1 (;

2J800 .Tfian O fc L. 68 68 65 68
100 Tldal Osago... im 11'., ijii 11-,.-.

2200 V.'llcox OU.., i'., 4', 4 4
'

26000»rOll. 10 20 13 -J0

Mining
1500 Alaaka-Br Col.. T,"d 3% 31: -, v;

lf'0»a »Alpha Min... 30 32 2,0 33fiOo Anjrlo'-Am. 2:1% 23% 23«-i ".I'i
2000 »Ttrlrhrr V.\l .1 t 4 "4
4000 *Blg Ledffe. ;n ^0 20 20
2000 Mloslon Bty... 62 «2 62 ';.>

4690O *BoBt .<-. Mont. 36 »6 36 361 ?I*5* . ,''° Con". 2V4 1T4 1-410OO .Canada Cop... 22 2" 2'' ""

11000 .CandeUrln M.. 25 27 25 26100 Cons Cop M... 1 Vi 114, ii; "j u
100 *Cop Canyon.., 97 07 07 97

*

5000 .Corte/. Silver.. 91 93 90 -4
600 Cr*-sson Qold, 2% 2%100 'Cryatal. 50 00
200 polor.-s Brp'-r.. 1% 1 «i ) % "V»i

2600O »K1 Salvndor.. 6 8 r, 8
liiooo .Burelta Croes. 2' 21 21 212000 .Ooldtield Klor. 21 21 20 "0r.ooo .Hard sh»U. 22 22 ¦>] «i
108O0 .Harmlll Dlv.. 11 11 n 4
BOO.Hecla Mlntna-.. t>% t>^ b\ 574100 JIolllnRcr. IU, 0W4 31, 0 il

9000 *livdep Lead... 18 Jg 17 .7700 .Ter Ycrde Div.. 4 4 31. STi1200 Kerr Lake.... 3% 3% 32 aitt5000 .[.one Ste.,- M S 3 g 83000 .MeKlnley-Iinr 18 'S 18 18200.Mag-fna Copper. 2*« 29 SR« "01100 Maaon.Valley.. i'~ 1 ?, 1 £ 1U
lOOOMntlHr.ode C.. 7% 1K 7 ff J26I00 .National Tln 44 45 4^ 4? *

200(1 .NevHda Ophlr 25 3» 35 35600 NiplsaiflK. 6", 6«, 6 Vi 6«2ano«nay Herculea. 3 3 V \%100 nRy 11,-rc Min. II11
1000 .Unch-ster Sll. 13 10 1'1 10VOon "San Tov. f, r. 7 9
40fl0 *8llver Dale 7 7

18000 »SIU-er Plck. .8 132000 .Silver K Cona. 45 45 * ;22«0 .SImon SUv L. 60 50 b0 B0-08 So Am P* c,.. 47 ^7 i7 .7,1000 'Strwart Mln.. 9 9 4S 0
*

2300 «Teok B/uichea. 52 62 60 60OOOTono Belmont.. 1 % ,,% 4 r , ,
2«00»Tono Dlvide.. 61 C2 60 S'«"400Trlnlty Copper. 2 Vi fi iv. v-2200 .Trl-Bulilon. 5 5 5 2 '-»
800 .Tuolumtie.. 56 06 Eu -'-'

2000 Cnited Eastern 1 % ill ?« Vi,3200 .Volcano. 49 50* 4V 6o'!1300 West Bnd C... 1^, 1 ,*. i ,, J,..Sei'.s centa a share.
Bonds

$.6 Allied Tack Cs... 71 72 70U '0'6 Aluminum 7a '25.:o2^ 102?, ,o;H 1082do <a#193-102H 1 03 14 102% 103%6 Am Lt. A Tr 6S..106 105 105 105.2 Arr. Tel «ia 1922..100% 100% 100% 100V48 do 6a 1914-10; un 10' 1018 Am Tob 7a 1923.1021. 102^ 102^ 10;.,19 Anaponda Cop 6a. 98% 98% 985 -ii.-*I
.

'lo '» l»29 102%103 102% 103'*SAne-AmO T%a..ios% 103% 103% 103%3! Armour A Co 7*.102 103 102% 102%A 2*r1?"2.k"',s1. >9% 99 % 99 % 99 %
- Be h 8tl Ta;'23;.101% 101% 101% i0i%
?f r. rV. °s wl "¦' »9» »9H 99 2-o!-an. elCl"C.fl'"-- ':01,» 101^ IO'S 101%2tt ent.Steel 8a.. «% o»^ 992 JJS
. tol (.npli $.1. 46 46 46 4r,J do Cs ctfs. 33 33 -o ¦",L'fomOMl,.ioo% 100% 100% 100V4u8 f ons Gas Bait 7s. 103'.. 103'.. 102 V. IO"II Cona Tentile 8a.. ot^ D7

" ^ ' ^2 "»

37 Cona Coal Co 6s.. 87 v* 871. s- i4-
ICor, Kxp .» 1923.. 102% 102V* 108% 102%do 8a 1924->«t& 102% 10«U 102«2 do Ss 1926-104U 104 >, 1041 ol-'*
2 Kmpire O * R 6». 97 37 57 «-

*

COKed Land 71k 5a..102% ,0:1% 103% ,«%8 Gen Atphalt 8a. .104 104 104 104»4 Ooodrlch Ti.-e 7». 98% 93 5fc«i ««»<6 Gd Truak 6%s. ..103% 305% 3O0S 3051!

2 \

7

Investment
Quettiona of general inttrttt to in-

vetlort tiill be answererl tn thia eol-
timit, in which caar, only initiala will
be ttecd. Others will bc antwered by
mail. Addrrtts all inquiriea, incloa-
inrj o alamjird, addreeeed envelope, to
Financial Editor, The Tribune, 15U
Xassaa Street, Xew York City.

Colombian Bonds Fair
Questlon.1 would appreclaln your e.d-

vico nnd opinion :\i t<-> the safoty nf the
followlng proposltion: Republlc of co'oin-
bla r, per comi cxternal loan, 1918. How
would you sate tbe nlted Cigar Stores
bonds rs to aafety?..1. R, L'.
Answer.Wc do not rrjrard Republic

of Colombia external 6s, 1931, as a

high grade investment. The fact thnt
these bondr. are issued in stei'ling
rather (han doilars mnkes them
speculative in character from the
An-.crican standpoint. Moreover, till
South American countries have suf¬
fered flnancially and economically dur¬
ing the donation rrn, which hns been
particularly difficult for Colombia. The
bonds do not deserve to class as bet¬
ter than a fnir business man's invest¬
ment. The United Cigar Stores Com¬
pany hns no bonds outstanding.

Bonds Tax Free
Question. Plense h'* so good «' to .'-ll

mo whetl. lhe followlng bonds *; own
;<r«> subject to the Federal income lax!
Pmcter fi- Oamble 7«, duo March. 1'J"3;
«. i-i*ii Western Power Company Bs. due
Juiy, lv*'-.. Arkansas Valley Intevurbnn
Railway Company firsl mortgage DVfc per
cent gold bond, iiu~ .lune I, l!)33; Standard
C.im and Electric Company twentv-yoar 1
per rent gold note, due October I, 1936?
Please tell me niso what the Htanding ot
ih" Arkansas Valley hou.! is ns nn Invest-
menl and whal you would advlse :is ;< n
Investment In place of -,!ie Procter A
Onmhlc bond (jl.000) which ls due so
noon? I should not wlsh anything ;<s a
speculation, but as a wiuml investment..
E. 1>. c.

Answer All the bonds you mention
have attached to them the tax free
covenant. We thinlt your proposed ex-

chango of Procter i Gamble 7s for
something of longer tenn is a wise
move. V,% would su-jgest. Oregon Short
T.ine Railroad Consolidated Bs, due
1940. and selling to yield a little bet¬
ter than 5 per cent. and lllinois Cen¬
tral C.%s, due in 1P47 ar.d selling to
yield 6 per cent. Your Kansas Valley
Interurban Railway bond is a fair in-
\rstment, in our opinion.

Gilt-Kdge io Yield 6'/2 T'er Cent
Questlon- would very much appreclate

nti expression of your opinion rclative to
the .iiillua K.-.yser fi- Co.'s ilrnr mortgage
twenty-year 7 pn i-rit sinking fund gold
hor.ds. a.-j wol! as the Southern Rnllway r,s.
l.'nn ;.nu suggest tho names of two gill-
.'Iro bonds, iii» same to yleltl an avcragn
nf abou! r.i? per cent? Thr- ixlcnt of my
Inveslmonl is $2,000.- <;. ,\.

Answer We consider .lulius Kayser
& Co. bond? suitablc for a business
man who can keep in close touch with
the company. Just at present the com-

pany is underlaking a reorganization,!
and capital stock will bc issued to
increase working capital, we believe.:
The flotation of the recent bond issue
together with this readjustment should;
.help the company to straight.cn out its,
affairs. We consider Southern Rail¬
way Bs a good investment. We do
not know that we should call bonds
which yield as high as 6% per cent
"gilt edge,'' but we believe the .Vorth-
western Boil Telephone 7s, 1941, which
yield 6.33 per cent t:> maturity, and
Wcstinghouse Electric nnd Manufactur¬
ing 7s, 1931, which yield 6.20 per cent
Ij malurit-¦. are good investments.

Can't Afford Lobs, She Says
Questlon 1 am Inctoslng a llsl ot secur¬

ities I hedd and would he greatly obligcd
for your opinion m regard to them. 1 am
sorry I hold Royal Dutch, but cannot af¬
ford io sell at present prlce, The iist
American Smeltlng preferred, 100 shares;
American Telegraph and Telephone, nlnety
shares; C'enernl Electric, 128 shares;
Cnlted States Steel preferred. ir,n shares;
Royal Dutch of New Vork, ion aharcs;
t.Julncy Copper. ten shares; United States
Itubbcr preferred, twenty sharos; United
Si.-ii.-s Rubber "t-.s. tiirec shares-. Southern
Pacinc common, ioo sharca; Korfolk fi-
Westorn common. forty shares; Atchlson
preferred. fifty shares; Atchlson common,
forty shares..Mrs. A. A. !¦'.

Answer -Most of your investments

Sales (000 omittcd). Open. High. Low, l.ast.
3 2 Gulf Oil 7s.103% 103% 1" 'a 1 0:j '*«

1 Hershey t'b 7 Vis.101 1"! H'l l'1'
3 Hood Rubber 7s. 96% 97 96% 07
4 Humble Oil 7s.. 101 10| in] ] o

CO lnt..r UT Ss.... 79% 79% 70 79',
10 Kan f!as A B <>s. 95% 05% 35 *i 95%
3 Klngs Co l.l 6%s. '17 1)7 !»7 07
1 Kennecotl c 7s.. 107'% 1 o L'" H 1»2% 102%

31 Laclede (!an 7,s. 98 98 !)!! 98
10 l.lbby McNell 7s. 100 100 100 100

:.' l.uUens St.'e'i 8s...100 ioo ion lno
2 l.lggett Wcatc Vs 90 00 00 '.)'.)

13 Marland 7%s.... 95% 95Vi 04% 9i.
22 Manltoba Pow 7s. 01 ot 9H*i 94
2 Melb'rnc Bl 7%s.l01% 1 ot't 101'i ion;

64 Mo Pac Ry 6s... 99 99 9K% 9S%
0 Nal Acme 7',is... 94% 94% 94% 94V,
1 Nat Leather 8s.. 98'4, 98% 9ft % 98%

44 NY Nil fi- II 4s. 81 83% S] 83%88 dn 7k. S2 K.T~ 82 83%12 Phila Co fin. OU ;ir, 95*4 96
¦I Phlllips Pet 7>-_.sin.'t ms ion inn

10 Pub Serv N .1 7s. O'l 90 U 99 99-t
4 Sears-Roe 7s '22..100t£ mo'^ mov- iool.

20 tlo 7s 1923.... 100 IOO "ioo 100
12 Shawshcen 7s....l03',4 ir>:; t. in:; int

1 Skelly "il 71&8..102 n j in^ io-'
7 8'west llell 7s...102% 1021i 102'4 102 Vi
f> S Oil N V 7s '25..104Vj 10 4*-. 10)1.., 104 Vj1! do 7s 1927-10S*)6 105% 106% 105%
:: do 7h 1931 ios ion ms io%
1 tlo GVis.lor.t, ior, v<, ion t-i lOil'i,
"Sun Oil 7s.100-., ioor.,, ioo-'h ion-.,8 Swlft fi- Co 7s '25. 101 d 10| % 0 i..', 101 ',

I" '!» 7a I931....102% IO-J'4 I02S 10'"-,1 Stewart Warn s.s.ior, ior, 107, 105
0 Texas Co 7s.101% 101 i; 101%101'A1 Toledo Brlison 7s.104% 104 ^ 104% 104-\
4 I'nit Oll Prod 8u. OJi-, ri2Vi 02 02

23 Vacuum Oll 7s..l0B% 10B% 10f,-'.» 106%17. Warner Sugjir 7s. 96% 9i;--( )"l, ;)(-i^7 Wt-Htem Blec 7s.. i or, t.-, 10fi., I0t;u" r»,; 7 iT
82 AVlncheater 7Vis.. 90'j <j:>\ ud % 99S

Foreign Bonds
I0'J Argentine 7s.... 00-% 00-"; onra 99^,4 City P Alegre gB 10 1'^ 101 1,4 mi in'l L
47. Soissfin fis w i... ur, sr, su fiBlOFr.-nch Oovt 4s. 56 :,7> 65 .-,",
44 NY NH Fr 7s w 1. 64% M '-'. G4V, (iii

:! Russian G '-.b. 2
do 5'

:o Swiss fi w
-IfS

21

19
101

Miscellaneous Markets
Public Utilities Securities

Information
are 'good except Royal Dutch, and wc

could not attempt to tcll you whether
you would profit more by selling now

and taking your loss or by holding for
a rise. Your United States Rubber
prefcrred and Xorfolk & Western coni-

mon wc consider too Bpeculntive for n

woman unlcss she la ln n position to
keep in close touch with lhe carning.".
of these companies. We think you
should consider strongthrning your ln-
vestments with high gradc bonds.

Stock Too Spernlative
Queatlon -Wlll you Itlndly advlao me of

a good bond >lcldlng about 6 per emi in

tcrcat, selling in dcnomlnallons of 1100?
I am a busln.'ss girl and have about J.ioo
saved which wish to Inyest Do you
consider It ssifc in buy Mackay Compa¬
nies common atock with a view lo selling
'l when the market price roaehea par?
The Interest rate ls attractlvc.Miss
M \v.

Answer.There is n speculafcive clc-
nicnt in Mackay Companies common
stock due to tiie fact that the present
ti per cent dividend has been earned in
recent years by only a scant markin.
We do not think thnt you are in a po-
sitfon to speculatc on thc possibility of
this stock going to par or. for that ninl-
ter, buying any stock with apprecialion
of principal as your primary motive.
New Vork Telephone debenture Gs,
10-10, selling to yield approximately
5.70 per cent, are a suitable investment
for your J300. They are available in
?lufi denoniinations. Another issue you
might consider is Bell Telephone of
Pennsylvania Ts, 19-15, selling t.o yield
ti.liS per cent.

"Agwi" Stocks Puzzling
Question -1 notice thnt you reply (n ln

qulrles In securities. etc, nnd therofore
lake thc llberty of aaklng if you can cr.-'-
me any late data on the Atlantie, Oulf
ii nd West Indies stocks. I hold sorno of
tho Di-eferred. hui ii s-enm 1,-ms vuinnhii,ilie preferred, bul it
ihan tho common, according to n.
Ideas fi«;J to K.r. ln oane hr
is n-newed
he

Idi nd for BOIllO
-.-ould be worth more than th

iner. It ls told nm that in com
r, h

1 lesis valuabl
markel

dividend
i the preferred stock, and

common stock would not acqulro anyIch nd for some tlrnc I.itcr. how t hr.
for

preferred Is likely
llvidcnd, in which caLo have a small dividend. In which case

Ihe markel value ought to bc considerablyhigher than al present, but the market
estimatc nf the proposition always seems
lo rate the common higher than tho pre¬ferred. ('an >o;i explain the abovo situa¬tion to mo, and if you consider that tho
A G. ,v \V. r. Co, is a deslrable corpora¬tion and likely to get back to normalcyagain?.W. B, M.
Answer.We know of nothing which

might be taken to indicate that divi¬
dends will be resumod on either class
of stock of Atlantie. Gulf & West In¬
dies in the near future. Tho only
reason we can think of for tho pre¬ferred selling below the common is
thnt the "cushion" formed for the
common stock by traders who sold
with the expectation of ropurchasing
at a lower price served to provide
greater buying power in the common
than in the preferred. Thc selling of
the preferred shares was credited
largely to liquidation, so that the re-
covery power was limited. At presentprospects of resumption of dividends
on the preferred are not great. enoughto carry it above the common in the
estimation of traders.

Should Watch Earnings
Question- Wlll you kindly give me vour

opinion pf tho following bonds as Invest-ments: hctrolt Bdison first gold 6» Os-
wego 1'alla Coal Company flrst 5a, of I96n-and Sao Paulo external secured 6s of 1043 .>'
Whal do you think nf tho Detroit Edison
ompuriy common stock ».j a businessman s investment ?.B. s p.
Answer: We consider the threebonds you mention good investmentofor n business man who can koep intouch with the earnings of the twocompanies and with political conditions

in Brazil. We consider Detroit Edisonspeculative.

Four full columns of in.
vestment qucstions nnd an-
stccrs will be published in
The Tribune every Sundaynnd Monday. On other days
one full column will appear.

Anierl
Bid
1 77

..21S

New York Bank Stocks
"Vwof,-,,., W,rl A":<182 Fifth Natnl.160
26f>|Oarneld 220 230
225 Gotham ... 1x0
146|Greenwlch 240

Hanover .8.70
Harrlman 385
Imp .<% Trds.,6 10
Industrial. 150
irvltig Ntl ,.185
Mithttn C. 230
Mch & Mrt
Mutual
Ntl Amn
New Nrthn. .120
N V N 7J A.460
Pacific.300
Parlc.350
Public.:«2
Seaboard 290
Standard 240
Slate.265
23d Ward .2 10
I'ntd States.160
Union IIx ...215
wihg m.s .3:5
Yorkville ..475

Trust and Surety Companies

A t la n 11
BiitWy .... 136
Bowery ..4 25
Bway Cnll, 130
Bryanl Pk 155
Bronx Ntnl 150
Bronx Roro.. 95
Mui.lt .t Drvl.10
:hase.286
City.sh
Chat & Phe.224
Chelsea Kx... 70
Chemical 505
Columbia 150
Colonlal ... 270
Ciiiinrca 25 3
Contl Mercl.180
Cosmpltn ioo
1 Immlwth.. .215
''"ntnil ..130
Corn Kxeh...360
Bast niver .170
First Nal nl 955
Fifth Ave... 000

140

257
196
120

140

950

.338

.510

.160

tno
260
850
.100
5 20
1 70
190
240
345

160

480

400
248

270

A1! inn
A 111 Surety. 05
Bankers 3" 3
Bond A- Mtg.230
Bklyn Tr Co.410
Contl Union.376
Columbia 295
Hmplre Tr ..'ioo
Bqultable Tr260
Frmj I, A- T.436
Fldellty Int. 200
Fulton.:.'4o
Guaranly
Hudson
Klngs
Lwyrs Mtg
Lwyrs T

oln Tr

194
170

.700

.142

.138

.155

240
4L'n
386

210
260

220
286
25 5
100
105
150

Manufctrs
Mercntln
Melropltn.
Mtg n.nf|
Mut '1' W...
X V Title.
Natl Suretv..20iN V L & T.600
N Y Trunt.. .310
People's 295
Kealty Asso. |H
Title Guar. ..315
U S .9 50
U S M &. T. .275
U S T (
Wesrtehstr,

96
140

50 0

110
1 15
155
216

310
120
320

290

West T & M.150 160

Insurance Companies
Alliance 260 2S0 HanoverCity of N Y.iio

'minnwlth ...300
Fdl Xr Phe .550
Franklln,... 90
Olobe & Tt. 1200
Grl Amn .250

1*0

95

sa
tome.330

Ntl Llberty...165
Nlagara no
Stuyvsnt ... 50
,Untd States.. 42

260IWestchstr. 2:;
Standard Oil Companien.

105
147

113
13 3

Anglo Am 17% 17%
Atl Hfg Co920 950
do pf...114 117

BorneHcr. .350 370
Buck P L, 94 % 9514Chsbr ....190 1115
do pf. .110

Contl Oil..130
Cres P L, 33
Cmb P L. 140
Eure P L. 9 3
USO pf nwlOO
do pf old! 10
uo com. 46

III P L. ..171
Ind P L..100
Inl Pet I.t 15
Ntl Trans. 27
N V Trns.172
Nor P L...106
Ohio t.iil. 270
Pa Mex F 26

95
105
1 14

1 7 6
10,8
274

Pr O A- G.660
Pral P L..232Solaj Ttfg.3 10
Sou P I... ;i7
So Pa Oil. 178
S W P P L 60
*S O Cal.. 94 Vi"S.O Ind. 86»,

565
235
360
9 9

182
63
06 U

r,«o
490

400
116
25

102

AI'

S O Kan.. 540
S O K.V...485
S O Neb. .165
*S O N .1.171
do pf.. 1 1 4

S O N Y..371
S 1) Ohio.390
do pf. . .115

Swan & F. 25
Ln Tlt Cr. 98

lo pf. 102
V'acu OU..350
Wsh Oil. 25

.Par $25.
Misccllaneous Oil Companies

Lobos. 9 9Vi Mldw Hfgno |-,o
M tn Pr Cp 12', 1 2 *i
Mutual O. 6Vl BU,
.S Ck Pr. 14 VaSapul Hfg 514
\'.'StO& L .25

1'ar 510.

do pf.
Br-A o l.t 27
Oulf OU...355
H O & Rf.220
Imp O L. 97
Mag Pet.. 155
Merr O l'p 10

2 30

160

20

H*»

10K.I
Steel and Ordnance Stocks

Atlas Pw..ll2
Colt A. 2 4
du P
do pf.. 75

East Steel. 20
B M S K- 1. 5
do st pf 50

Here Pwr.160

Here P pf J3
Nlles B P. 52
do pf. «7

Scov Mfgr..360
Thinp Irn. 15
Woodw...
Win C n

154
Tobacco Stocks

10

Am Ck cm. 70
dO pf. 86

A M & F 2 20
.G W He!.148
do pf... 106

J 3 Toung 76
Oo pf.. 93

MeA & F. 1 n
P U A T. 55
1'nvrbl l.f.125
Weym B..183
.do pf..106
.Ss dividend

103
62

136
18H
109

"'ar Sug. L3.
Centl Sug. 1
do pf. 4

c Agulrre. 68
FJrdo new. 65
Federal. 100

Sugar Stocks
t Watn.i:

Mi Am. io
National..131
|NI Nlque. .126
(Savannah. 28

do pf.

136
150

-New York City Bonds
Itj. BlilForm, P.a'.e, Mat

Inter 4'ss. 1971
do 4 ',1, 1967 .105
do 4Vis, 1366 .105
do 4 Vas, 1963 .105
do 4 '4s. 1957.10i
d» ijn.% 1366.IOO

Aak.
105 Vi
105Vi
105 Vi
106 V*.
105 V*.
100%

Tleld.
4 24
4.23
4.22
4.22
4.22
4.22

123 'Years of Economic Dcvelopment &tbe Bank oftht Manhattan Com

f ¦¦" f ¦vv-*.-

"Wip^i
« ^

77/£ Jmpetus to Industry after the Qi-vil War
j HE period followlng the Civil

-*. IVar has been likened to ihe
Industrial Revolution in its effect on

the development of the country. The
cutting off ot foreign commerce dur¬
ing the war, and the heavv tariffon
imported goods, gave a trcmendous
impetus to our industries. The
opening up of the West and its in¬
creased purchasing power afforded
new and important markets to East¬
ern manufacturers. The gigantic
wheat production of the new grain
states of the Northwest, brought
the United States into the world's
markets as the chief source of food

products and raw materiala foEurope. As America became moreand more independent 0f othercountries, so other countries be¬
came more and more depende/V
on her.

* * *

For 123 years, from the timethat the United States, commer¬cial ly and industrial ly, was a voungand struggling country, up l0 the
present day, when she stands the
most powerful nation in the worldthe Bank of the Manhattan Com¬
pany has served the interests ofAmerican business men.

Bank ofth Manh>aT'Tan Gompsny
CHARTER£Oi *Z99

40 Wall Street, U\(ew Tork

\

Dirtettrt
J* E. Aldred
Stephkn Baker
B. H. Borden
MlCHAEL FRIEDSAM
Walter Jennings
Ravmond E. Jones
G. Howland Leavitt
Henry K. McHarg
George McNeir

STEPHEN BAKER
'President

O F F 1 C E %
RAYMOND E. JONES

First "Csce-Prestdent
UfTOWN'Ol-rict.JI Union Sauare, NfU York

BaooKLVN OfncES.St. John 1 Place, Cypra, Hilti, Liierfy Avenue
Qokins BoaoDGH Orricis .Jamaica, Fhiiing, Lang hland City, Fer

Rockaway, Rockaway Park, Rockaway Beach, Sesiide, Richmond
Hill, Elmhurst, Matpcth, Corona, College Point, ffetdhetven

Brooklyn Mantr, Ridgewood, Freik Pond

Capital S5,000,000
Surplus and Undivided Profits, $16,985,084.27

Dtrtcttes
Arthur g. Mtra
JOHM C. MoORE
Cham.es E. Pottj
Samuel Sloan
William Sloane
James Speyer
Carl F. Stluhahu
George Zabriskii

_J

Form, Hale Maturity. Bid. Ask. Y--ld
do 4 U s. 1964.100',* 100% 4 22
do 4'»s, 1962.100% 100% 4.22
do 4 Via, 1960.100% 100*v 4 22
do 4%b, 196O-'30 .100 100% 4.19
do 4s. 1900. 95% ;.k.\ 4.17
do 4s, 195S. 95% g,-,.-4 417
do 4.». 1957. 95 \ 96% 4. 7

Reg 4s. 1955-'5S. 95% 95% << 1 8
do 4s, 19.16 . 96 97% 4.20

Inter 3 -i(j. 1954. S7 88 4 18
oui» 3V4S, 1954. 87 88 4.18Re«f 3%a, 1960-'54, inc. .. 87 J.8 4.18
do 3 1.48, 1940-'60, inc... 4 "0 4.20 .-

do 3V4s, 1922-':i0, Inc... 4.35 4.25-
Rep coup (aerla!) 4%s,

1922-32. inc. 4.35 4.20
Reg coup (serial) 4 Via,

1922-'31, inc. 4.35 4.20-
:\'ew York State Bonds

Issued in coupon and r.-Klslered form,
not Inlerchang-eable, Coupon bonds rcc-
i3terable.

Security. Rate. Due. Bid. Ask. Yteld.Canal and IMtfhwav 5S
1933-1930.< 40 _,

do 5a, 1921-1940.4 27.-_.
!

do 5a. 1944-1970.4.10 4.00 -.

Canal Imp 4%s. 1 964.109 'A 112 3 91Hlgrhway Imp 4V6a, 1963.100 v-i" 112 3.91
Canal Imp 4ViS. 1965.104% 1061a 3 92Highway Imp 4%s. 1965 104 Vi 106 '.." 3 92.Barg-e Canal Ter 4%s. '45.10.-, 105 :i 92
Highway Imp 4s. 19G7...100% 102 3 81Canal Imp 4y, 1967.100% 102 i!9l
H'y Imp 4b. 1960-'62, Inc.100% 102 3 91do ls, 1958.100'j 102 3.91Can Imp 4s, 1960-'62, inc.100% 102 3 91Pallaadi'a l S l'k 4s. 1961.100% i02 3 91
liai-RO Can Ter 4s. '42-'46. 99%- _.

Certificates of Indebtedness and United
States Treasury Notes

Approx.Month. P. Ct. Year. Bid. Aalc. Yield..June.4 % 1922 100% 10077, 3.1 J
.June.6% 1922 lOOil 100% 3 14
Aujrust.;.% 1922 lOOfj loo'i .125
.Saptcmber .4% 1922 100% 10015 3.4s.Septomber .6% 1922 100;% moljj 345.December ..4% 1922 100,°T 100H 3 51.March .4 % 1923 mo,-, ioo}, 3.51*f*V .4% 1923 100.76 100.S0 4.00'.I un' 103.September.:.6Va 1924 102% 103% 4J8.March .4% 1925 1 0 1 .fl, 1 0 1,«. 4 27.March .4% 1926 101)J 101'J 4.25

.Acceptablo ln payment of Federal taxea
on the dates of maturity.
Federal and Joint Stock Land Bank

Bonds
Security. Uate, Due. Bid. Ask. YieldFederal Farm Loan 5s.
1938-1923 .100% 101% 4 ltFederal Farm I.oan 5a,

,
1941-1931 .103% 104 4 47Federal Farm Loan -l%s,

_. I939",19" . 99 100 4.50federal Farm Loan 4%s,
'93S-;'2;l .¦.¦. 99 100 4.50l-cderal Farm Loan 4%s,

Chlcapro Joini Stock I.and
Bank 5a, 1937-1940... 100 _ _Chlcapro Joint Stock Land
Bank 6V4a, 1 951 -'?. I.. 1 04 % 105% 4 75Chlcagro Joint Stock I.and
Banlt 5,s. 1951--31.101% 102*4 4.70

Short Term Securitie-»
AlSrfcccft wter ?UT,.r .' Aske'-- TItild.Aium 1,0 or Amer i«, 1925.102*. 10-".. 1, .-

do 7s. 1933 .102'. lov liiA..rr i at Oll fs 9,4 9?%* l\j^ Hi
morR«Cll&iTel 6S' l922*10<>A lOoft 4.67do hs. 1924 .101 ,1, 1111 X r iiAmer Thread 6a, 1923. .. 100$ 101& 575A,iop7sTn>-i7s' »"....".« 10!.: 135do 7s, 192.1 .i,)L., HlL,a ,.

Anaconda Cop Cs. 1929.. 98% 90U fi'i *<1o 7a, 1929 .102t? jojji* H°
A.i-Am Oll 7%s. 1925...103% 103% 630Armour conv 7s, 1930...102% 103% f,'49

11 t0.'S?. Co1 68' ln24 9S3* 9'J1-
'

H.-ll Icl of Can 7a, 1927... 102 10°i/£ 6 OKBethlehem Steel 7s. 1923.101% 101%Can North Rv 5%s, 1922.100V* ino%* SIsdo 5%s. 1924. 90% 300 650Canadian Pacific 63, 1924.101% 101% 6.1JJ
Con Gaa of N Y 7s, 3922.101% 101% 4'67Copper Bxp Asan 8s. 1923.102 Vi 102% (,' 1 .>
"" .*''. ¦¦'...lo:!-i, io:p. 6%do 8s 1925.104% 104-; 5'25'¦'.,'¦¦>¦' Pacxlns ln, 192.1. |(iu% mi ... f, 9vFederal Sup; Bef 6s, 1924. 99% 100'/. 590Goodrleh conv 7s, 1926... 98% 99 7 38Uulf Oll Corp 6s, 1923-100% 100% &"50do ,b, 1933.103% 103% 652v! J, H1!";? 7s- :930.104,i 104% e!27Hock Valley 6a. 1924.... 99% 100% 5 95iiumnl.. im 7.". li.:.,.|u| 101,*v 575Inl r H T con Ss. 1922 78% 7-1%K City Term 6s, 1923.100 Vi 100% 6 45lvtililliCOU > up ia, 193U. 102-4 1<>:. 'a (..51' nr (? t, im & ref 73i 1029 97% 'iS'. 7 viPhiladelphia (7o 6s, 1944. 05% 90 c'34Proc &: Oamble 7u. 1923.101% 102 4:15Reynolds Tob 6«, 1922-100% 100% 3 88beara Hoebuck 7s. 1922...100% lOOS 6 70

c i° 7s; .,iv.. ,l37'4 1001i. « 90Solvay 8s, 1927.103% 104 7 10
o?"*1,1^' J'0'11 T' 7,s- 1025. .102V4 102% 6.08Ht P U 1) Buat- 5% s. '23.. 100 1 00 ». 5 26bland OoiNT 7s.'25-'33.104 108% ._

""»'.'»¦ t»33.106 106-*. 5.72Swlft 7s, 1925.101 Vi 101% 6 55
<¦<> 7», 1931.1 017 '.» 102% 6 66Tnxns Co 7h. 192.:.101 % 101-, r>.80ttah See Corp 6s, 1922.. 99% 99% 6 25

Vacuum Oils 7. 1936.... 106% 106% f, 28V.'cst Blcc conv 7s, 1925.106% 107 4 48
.Called for payment at 101 April 1,7,

California Petroleuin ReportThe California Petroleum Corpora¬tion, in its report for 1921 issued to
sLockholder:; yesterday, showed net
profits of ?2.418,448 after cliarjrc3 andFederal tuxes, equivalent after pre¬ferred dividends to $11.45 a share on
tne $14,877,065 common stock. This
compared with profits equul to $9.29 ashare earned in the. prcvious year.Lross enrnings last year were $7,463-675, compr.red with $6,391,061 in 1920.
Opcratinj; expenses absorbed $3,066,522of the tota! income.

t

fransactions Yesterday in Listed Stock
Continued from page fnurteen.

High. Low. Dir. y^
1922. 1922. in ':. Sales. Open. High. Low. Close. rh,. Bii 14
16% 13 Wiekwire Sp Steel 30O 144 144 144 1*j4_ nu ..

91 2 44. Willys Overland 3500 81 , 84 74 8 _ '-.' .

44'4 24 do pf . 100 394 39'4 394 394- K Wi, 40
42's 27| s Wilson Co . 200,39 39 39 39 . 1' » 40
33'/4 25 Wlsconsin Central 100 27' r 274 27', 27'«. 1L 27 M
167!4 137 8 Woolworth . 600 1653/4 167' 4 165' 4 165'4- 14 166 ¦
119 117 7 do pf. 300 118 118 118 118 !4JI7«1153 43 7.8 4 W P & M. 300 49 49 49 49 I. .'31J |70'/2 643-4 6 do pf B . 300 694, 694 69", 694- 4 »r% I

To Offer 87,500,000 Bonds
Of Delaware & Hudson Co.

Offering will be made to-day by
Kuhn, Loeb & Co. and the First Na¬
tional Bank at 98 and interest to yield
5.70 per cent of $7,500,000 fifteen-ycar
54 per cent bonds of the Delaware
and Hudson Company. The bonds,
which are sold subject to approval of
the Interstate Commerce Commission,
are not redeemable for the first ten
years. Thercafter they will be re-
deemable as a whole on May 1, 1932, at
105 and interest, or any subsequent
interest date at 105, less % per cent
for each six months from May 1, 1932,
to redcmption date upon si^ty days'
notice.
The indcr.ture under which the bonds

are issued will provide that so long
as any oi' the issue is outstandingthe company shall not create any new
mortp;afre or deed of trust other than
purchasc money mortgages upon anyof its iines of railroad or branches,leaseholds or trackage rights, rolling
stock or cther cquipment or other rail-'
road jnoperty, unless effective pro-visions be made in such new mortfrage
or deed of trust that the bonds of
this issuo shall be secured ratablywith any other indebtedncss secured
therebv.

Railroad Earnings
Railroad reports for the month of

February, made public yesterday, in
the majority of cases showed increases
in net. There was the same disposi-tion on the part of the monagements to
cut operating expenses ss has been
seen for several months past.

Iln!ttmor*» * Ohio
Feb oper. rev.$16,033.-672 $868,313
Maint. expenses 4.897.599 .51.743Trans. expenses 6.268.60R .1,104,664Toil oper. exp-nsea. 12.049,849 1.195.280
Net oper. Income... 2.071,125 2.009.705

Atchison Syirt-em
F.bruary cross .$14,475,343 .2.215.95S
Balance after taxes. 1.545,143 1,660,901
Net oper. Income... 1.372,502 1,671,335Two mos. sross 29.081,707 »S.242^720
Balance after taxes. 2,299.064 2.186.410
-Net oper. Income... 1,933,604 2,267,609

St. T-ouIs-San Franeiwrn Syatwn
February Rrns.s $6,051,890 '$892,724
Oper. expenses 4.504,347 '855.033
Taxea, otc. 309.655 .34,177
Balance 1,237.887 'j.tH
Two mos. Ki-oss .... 12.198,629 '2.148.668
oper. expenses ... 9.226.604 '2.079.809
Taxes, etc. 604,9.60 *179.671
Halance. 2,467.975 110,S1J

l.ehlalt Valley
February eross $5,392,208 '$125,621
Balance after taxes. 642,074 1.177,284
Net oper. Income... 561,165 1,053.407
Two mos. Rross .... 10.528,299 .1.025.491
Balance after taxes. 972,932 1.978.149
Net oper. Income... 883.979 1.807,463

Northern Paeifir
February gross S5,859.499 J89.343
neflcit after taxes 438.664 '463,701
Net oper. deflclt ... 196,712 '493.869
Two mon. gross. 11,847,336 '382,925
Dellclt after taxes.. 1,216,808 '317,1
Net oper. doftclt 821,275 '301.622

Minnrapolia * St. lonis
February gross $1,288,166 $110,414
Halance after taxes. 164.245 279,696
Net oper. Income... 88.425 220,562
Two inos. grroaa 2,585.494 '70,152
Balnnen after taxes. 322,182 427.378
Net oper. income.... 211,626 349,94S

Buffalo, Roehettter & I'lttiburgh
Frbruary gross $1,297,711 $185,271
Halance after taxes. 262.516 278.690
Net oper. Income.... 270,302, 108.670
Two mos. Kross 2,515.139 2,3,982
Balance after taxes. 400.454 393.934
Net oper. income ... 43,487 55,910

Car., Oinchflcld & Ohio
Increase.

February gross. $583,132 $73,320
Balance after tax. 147,710 14,179
Net oper. income.... 191,188 S0.287
Two months' gross. 1,182,212 9.355
Balance after tax.... 306.162 215,534
Net oper. income.... 3R3.414 71,148

Itnffalo & SUMiueliannst
february sross $192,347 '18.2.68
Balance after tax. ... 41.479 *62.871
Net oper. Income.... 62,996 +"6924
Two months' g'oas.. 364.195 '74.067
Balanco after tax... 46,594 +108.391
Net oper Income.... 91.655 ,47.985
.Decrease. tln*r»aae.

Wheelln* & Lake Kiie'
February Kross $1,064,641 $258,903
Balance after tax.... 180.4*0 293,757
Net oper. Income.... 140,751 272.449
Two months' gross.. 2.031,913 158.6.9
Balance after tax. ,. 270,400 466,015
Net oper. income.... 201,835 447.200

Decrease.
_. , New Flaveo
tebrusry g-css.$s ¦-. K' WWDaiance after tax. 1.334.M8 :,:"
Net operating income. 9M.1M :'¦'¦'
Tu-o months' grosa. .17.20LHI
Balance after tax. 2.62I.K1 Mft'JNet operating 'nmm». 1.798.773 \fl

Central of New Jersey
February gross.J4.n45.0H '.'¦''
Balance after tax. "41.354
Net. operating tncon-.e. 314.01" '''

Two months' gross.... 8 114 92:
Balance after tax. 546.430 '.'."
Net operating income. 508.012

Wabasli
February grosg.$4.532 1!'. PJjBalance after tax. 656.314 '

Net operating income. 401.241 '"
Two months' gross.... 8.834,61] '

Balance after tax. 975.031
Net operating income. 471.291 .'¦

LonUville «t N'asliville
February gros?.$3,078,005 *».
Balance after tax. 521.043 2;>
Net operating income. 9»8,136 !.»¦
Two months' gross. 17.67S.06? W'
Balance after tax. 1,273.6*6
Net operating income. 1.335.964 M"f

Perr M»rquette
February gross ... $2,681,981 IgBalance after taxes. 45T.M4
Net oper. income... 344.136 gTwo mos. gross ... 6,117,6*1
Balance after taxes. "-''4!;'.Net oper. Income... 522."is

«.'rrat Northern^ j!(Fcbruarv gross $5,703.6» .':,
Deflcit after taxes.. 51.8*4 ^:»Net oper. Income... 12.38] ,'.,.
Two mos. gross. 11.S83.6" .'.
Deflcit after taxes. 3R5.S9J; #;.,.
Net oper. defieit... 246.741

Chirago * Ka*tern llliaoi»
February gross ... $2,086.»1* g,Balance after taxes. 373..»» ^
Net oper. income ''.'?:,
Two mos. gross.. 4.141..¦>;;-
Balance after taxes. *;*¦*',?
Net oper. income... 577.9-'

Chieago * SnTth.^?n.c,i»$February oper. rev.. $9.89,.00) {J^j
Trans expensen 4 »«1.JJJ .-:
Malnt. charges 2'?2?'222 .! «'
Total oper. expenses 8..MJ :;.
Total oper. income.. 1.124.W»

Michigan <>ntr»l ,,<
Feb. total oper. rev. »*.'"..'' .;»¦[Trans. expenses '»1'^ M
Malnt. charges MSI'OW #Total oper. expenses .."'.iS 7»>r
Total oper. income.. 39t>u"-'

lllinois Oul"1 *,;>!«
Feb. total oper. rev $12 81 ...;» kj;
Balance after laxt-s J-rJJ'jJJ :'-.
Net oper. Income .;'- -0-0 .l.fiH
Two mos. gross .... z»-«»':(<Balance after taxes. S-f0*'*!! «f
Net oper. income... »,>''-"

.Decrease. j,
New Vork. Chicago *,>'. ""V'

... 4"i ooe It}{4Feb. total op. rn *-gJ0OW 'I'UTrans. expenses. s620W 23
Malntetv charges., . ??:'»0» \hTotal oper. expenses 1 ?:*-J,j :>'
Total oper. inc .. .J*I-eiinsylvanla ,5.,
February oper. re\.. *i;;-24s8- '..».;
Oper. expenses ..¦' -;i) *.|-,je
Net op.r. Income- -je4Y'3 .'#;?;^,"^e^rev:Nf^-r^:Net oper. income- V u-«

Weat Jrrsey * ffiffi" gi
February oper. rav.. *iji'l$« ': ¦:

t>per. expenses . .'. 44i "

Net oper. income.... 4'o«7 ,!»«r
Two mos. oper. rev. ;.,.,;, ,1;l,; '^fOper. expenses . 174 934 '

Net oper. revenue. . ««.»
. .Decreasecl doflcit.


